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l’l‘rnding in Stoeks Is Some-
what Coyfuaed and Stand-
ards Are Restricted.

SPECULATION BROADENS

Royal Dutch Issues Lead the
Ofls in More Pronounced
Price Gains.

Trading In yesterday’s stock market
was naturally more or less confused on
Rocount of the uncertalnty over to-day's
stesl meeting. The prospect of an unfa-
vorable earning statement, together with
& cut In the extra dividend, tended to
restrict operations in the standard
shares and otherwise confuse the move-
ment of prices.  Put ‘whatever hesita-
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U. 8, to Sell Sarplus Chemicals,

Wasnmorow, April 28 —The War De-
partment announced to-day that ocom-
c tracta for the =ale of surplus stocks of

! sodium nitrate, sulphur and copper at

current market rates to several dealers

bad been concluded. ‘The sales will ba
" extended over a period of time and the

stocks marketed to the dealers In such
, way as not to affect the market price or
. market conditions.

Customs House Recelipts.

Recelpts for duties at the Custom
: House yesterday were 3680,769.63, of
‘which $114,427.81 was for merchandise
withdrawn from bonded warehouses and
ﬂ‘l‘l $31.82 trum rer-c-m hn;:orutlou&
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tion there may have besn in the buying
of thess stocks was more than made up
for In the range and breadth of the
epeculation which was carrled on agaln
in the warlous olls and so-called oll
ralls. Btarting with the Royal Dutch
issues, whioh were the features of the
renewal of activity In Saturday's ses-
slon, all of the oll shares made further
and more pronounced gainm, particularly
tho higher priced shares of the type of
Texas Company. Final prices in the
standard st generally d'sclosed irregu-
Iar net changes for the 4ay, averaging
o fraction one way or the other. The
olls and speclalues showed further pro-
nounced Improvements, ranging all the
way from one to as much as 9 pointa

However brisk the speculation In the
oll sahares may have been, thore were
Indications, nevertheless, of more con-
Bartvatlsm on the part of Waull Street In
Eeneral, One éxampla of this was to be
found in the fact that the banks were
deinanding more margin In thelr loaning
operations on the higher priced oll
shares. This had absolutely no effect on
the price movement during the day, nor
was It expected tn, but it furnished an-
other Instance of the caution that s
belng takef By the Anancial community
to prevent a repetition of what happened
at the end of 1516, when the big bull
market collapsed with the first Indica-
tlons of peace with Germany. In so
far na to-day's steel mesting was con-
cerned, not n groat deal of attention was
pala to that ,except in tha steel and
standard shares, Thers was practically
& unanimous opinfon that the extra divi-
dend would be cut, The only thing that
wis uncertaln was the extent of the cut
and the extent of the falling off in the
ccrporation's earnings. It was reported
in conservative quarters that the extra
dividend might ba reduced to 50 cents a
Wlarter Thin had no foundation, how-
ever. Wall Street was Inclined to ac-
cep: It at its face value, however, and if
it should turn out to be true it would
undoubtedly be pleasing, Inasmuch ns
thy financlal community Ras expected all
aling that extra dishursement would be
cut off altogether.

Trading wnas stlll maintalned on the
milllon share scale, although the greater
part of the transactions centred Iln suoch
gtocks as the Royal Dutch issues, the
lower priced ralls and some of the equlp-
ments. There was a further deluge of
rumors about the prospect of the various
rallroad companles owning property in
Texns and New Mexico, all of which
| wore of somae value In moving the lastes
(o noew high records; that Is to sy, from
(tha speculative wviewpnint. Nons of
| them, however, hiad much foundation but

this apparently matters very little {n the
kind of speculation that is being carried
|on In the Btock Exchanges at the pressnt
time. One of the disappointing things
|about the trading aside from the heavi-
neps of tha steal and standard

was the heaviness of the rallroad

At least a part of the speculative frater-
nity had come down prepared to see a
continuation of Saturday's movement.
But Instead there was profit taking
throughout the higher priced lssuea The
only group of rails, In fact, to hold the!r
strongth and attractivensss to the out-
side public were tha lower priced igsues,
about which much !s being sald as to the
possibilities of striking oll on some of
their properiles in ths Southwest.

There was very littla change In the
money market, the loss in excess reserva
on Saturday to the contrary notwith-
standing. The foreign exchanges market
was steadler Rallies took place in sterling
and franes, which ware the weakest fea-
tures in the market last weele Otharwise
rates were about unchanged from Satur-
duy's closing., In dome quartsrs disap-
pointment wns expressed at thg failure
of the New York Federal reserve district
to make n better showing in the loan.
This feellng, however, was not generul,
und in no sense confined to the broker-
ags fraternity, which belleves that the
notes are too attractive to cause a re-
nawal of the talk of the banks having

to take a major:ty of the loan.
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